












State Board of Investment – Governance of Agency 

Minnesota State Board of Investment 

Board Members 

Governor Tim Walz, Chair 
State Auditor Julie Blaha 
Secretary of State Steve Simon 
State Attorney General Keith Ellison 

Investment Advisory 
Council 

The Minnesota Legislature has 
established a seventeen member 
Investment Advisory Council 
(IAC) to advise the Board and its 
staff on investment-related matters. 

The IAC fulfills its statutory duty 
to the State Board of Investment 
(SBI) by providing advice and 
independent due diligence review 
of the investment policy and 
implementation recommendations 
that guide the SBI’s investment of 
assets. 

The Board appoints ten members 
from the public experienced in 
finance and investment. These 
members traditionally have come 
from the Minneapolis and St. Paul 
investment community. 

The Commissioner of Minnesota 
Management and Budget and the 
Executive Directors of the three 
statewide retirement systems are 
permanent members of the IAC. 

Two active employee 
representatives and one retiree 
representative are appointed to the 
IAC by the Governor. 

All proposed investment policies 
are reviewed by the IAC before 
they are presented to the Board for 
action.

Public Members 

Gary Martin, Chair 
Chief Investment Officer 
Macalester College 

Kim Faust, Vice Chair 
Vice President and Treasurer 
Fairview Health Services 

Malcolm W. McDonald 
Emeritis Member 
Director & Corporate Secretary 
(Retired) 
Space Center, Inc. 

Dennis Duerst 
President, 3M Investment 
Management Corporation 
3M Company 

Susanna Gibbons 
Managing Director 
Carlson Funds Enterprise 
Carlson School of Management 

Morris Goodwin, Jr. 
Sr. Vice President and CFO 
American Public Media Group 

Dan McConnell 
Business Manager 
Building & Construction Trades 
Council of Minneapolis 

Nancy Orr 
Chief Investment Officer 
Fiduciary Counselling, Inc. 

Public Members (cont.) 

Carol Peterfeso 
Chief Treasury and Investment 
Officer 
University of St. Thomas 

Shawn Wischmeier 
Chief Investment Officer 
Margaret A. Cargill Philanthropies 

Permanent Members 

Doug Anderson 
Executive Director 
Public Employees Retirement 
Association 

Erin Leonard 
Executive Director 
MN State Retirement System 

Myron Frans 
Commissioner 
MN Management and Budget 

Jay Stoffel 
Executive Director 
Teachers Retirement Association 

Employee and Retirement 
Representative 

Denise Anderson 
Governor’s Appointee 
Active Employee Representative 

Peggy Ingison 
Governor’s Appointee 
Retiree Member Representative 



Staff, Consultants & Custodians 

Minnesota State Board of Investment 

Mansco Perry III Executive Director and Chief Investment Officer 
Charlene Olson Executive Assistant

Directors 

Patricia Ammann 
Director, 
Investment Services and 
Operations 

Paul T. Anderson 
Director, 
Financial Services and 
Operations 

Andy Christensen 
Director, 
Investment Research and 
Analysis 

Andrew Krech 
Director, 
Private Markets and Asset 
Allocation 

John Mulé 
Director, 
Legal, Legislative Policy and 
Shareholder Services 

Erol Sonderegger 
Director, 
Public Markets, Cash 
Management Services, and Risk 
Management 

Investment Staff 

Nathan Blumenshine 
Investment Officer 

Cassandra Boll 
Investment Officer 

Tammy Brusehaver 
Investment Officer 

Stephanie Gleeson 
Investment Officer 

Aaron D. Griga 
Investment Officer 

Steven P. Kuettel 
Investment Officer 

Jonathan Stacy 
Investment Officer 

Jeffrey Weber 
Investment Officer 

Administrative Staff 

Kailee Anderson 
Accounting Officer 

Shirley Baribeau 
Controller 

Kathy Leisz 
Information Technology 
Specialist 3 

Melissa Mader 
Office Administrative Specialist, 
Senior 

William J. Nicol 
Investment Accounting 
Specialist 

Kelly Nordstrom 
Office Administrative Specialist, 
Intermediate 

Narmada Ramaswami 
Accounting Officer, Senior 

Iryna Shafir 
Compliance Analyst

Consultants 

General Consultant 
Aon Hewitt Investment 
Consulting, Inc. 
Chicago, Illinois 

Special Projects Consultant 
Meketa Investment Group, LLC 
Portland, Oregon 

Custodian Banks 

Retirement and Trust Funds 
State Street Corporation 
Boston, Massachusetts 

State Cash Accounts 
Wells Fargo Bank, National 
Association 
St. Paul, Minnesota 

As of December 2019 























































































































































































































































































Retirement Fund - Supplemental Investment Accounts
Schedule of Net Positions
As of June 30, 2019
Amounts in (000)'s

  Assets

Short-Term Investments

Stable Value Fixed Interest

Money Fund

Fixed Income Investments

Bond Pool

Equity Investments

Domestic Stock Pool

International Stock Pool

Net Supplemental Position Assets
Held in Trust

U.S. Stock 
Activiely 

Managed Fund

Broad 
International 
Stock Fund 

Volunteer Fire 
Fighter Account

Total 
Supplemental 

Investment Fund

1,585,640$          

5,270$  496,737               

48,037 392,709               

277,105$             37,767 1,254,664            

195,549$             16,377 211,926               

Unaudited

277,105$             195,549$             107,451$             3,941,676$          
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Retirement Fund - Supplemental Investment Accounts
Schedule of Changes in Net Assets
As of June 30, 2019
Amounts in (000)'s

Stable 
Value Fund

Money 
Market 
Fund Bond Fund

Balanced 
Fund

U.S. Stock 
Index Fund

Investment Income
Interest, Dividends and Other 4,569$        12,429$      (172)$          85$             (764)$            
Net Increase in Fair Value of Investments 39,974        13,640        37,670        53,964          

Total Investment Income (Loss) 44,543$      12,429$      13,468$      37,755$      53,200$        

Expenses
Administrative  Expenses (89)$            (25)$  (10)$  (25)$  (36)$              
Investment Expenses (3,565)         (171) (168) (29) 

Total Expenses (3,654)$       (25)$            (181)$  (193)$  (65)$              

Net Income - Supplemental Investments 40,889$      12,404$      13,287$      37,562$      53,135$        

Participant Transactions
Additions 70,606$      91,370$      11,859$      28,559$      17,402$        
Withdrawals (78,672)       (39,367)       (15,437)       (35,777)       (32,525)         

Net Participant Transactions (8,066)$       52,003$      (3,578)$       (7,218)$       (15,123)$       
Total Change in Assets 32,823$      64,407$      9,709$        30,344$      38,012$        
Net Supplemental Investment Assets Held in Trust

Beginning of Fiscal Year 1,552,817   404,023      171,027      443,890      614,519        
End of Fiscal Year 1,585,640$ 468,430$    180,736$    474,234$    652,531$      

Unaudited
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Retirement Fund - Supplemental Investment Accounts
Schedule of Changes in Net Assets
As of June 30, 2019
Amounts in (000)'s

Investment Income
Interest, Dividends and Other
Net Increase in Fair Value of Investments

Total Investment Income (Loss)

Expenses
Administrative  Expenses
Investment Expenses

Total Expenses

Net Income - Supplemental Investments

Participant Transactions
Additions
Withdrawals

Net Participant Transactions
Total Change in Assets
Net Supplemental Investment Assets Held in Trust

Beginning of Fiscal Year
End of Fiscal Year

U.S. Stock 
Activiely 

Managed Fund

Broad 
International 
Stock Fund 

Volunteer 
Firefighter  

Account

Total 
Supplemental 

Investment 
Fund

362$  620$  94$  17,223$            
22,585               2,004               7,814               177,651            
22,947$             2,624$             7,908$             194,874$          

(15)$  (11)$  (127)$  (338)$  
(557) (389) (78) (4,957) 
(572)$  (400)$  (205)$  (5,295)$             

22,375$             2,224$             7,703$             189,579$          

15,329$             5,405$             16,276$           256,806$          
(20,390)              (7,943)              (4,843)              (234,954)           

(5,061)$              (2,538)$            11,433$           21,852$            
17,314$             (314)$               19,136$           211,431$          

259,791             195,863           88,315             3,730,245         
277,105$           195,549$         107,451$         3,941,676$       

Unaudited
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Retirement Plans Participation 
As of June 30, 2019

Stable Value 
Fund

 Money Market 
Fund  Bond Fund 

 Alternative 
Investment Pool 

Combined Retirement Funds
Correctional Employees Retirement Fund 32,998,485$        240,247,944$      171,818,550$        
Highway Patrolmen's Retirement Fund 20,574,699          152,626,987        109,154,841          
Judges Retirement Fund 6,013,901            43,040,838          30,781,725            
Public Employee Corrections 367,165,473        2,797,954,612     2,001,022,790       
Public Employee Police & Fire Fund 620,905,208        4,561,066,587     3,261,948,688       
Public Employees Retirement Fund 20,469,489          151,523,774        108,364,984          
State Employees Retirement Fund 243,774,191        1,798,788,581     1,286,444,239       
Teacher's Retirement Fund 735,735,162        4,630,885,626     3,311,887,519       

2,047,636,608$   14,376,134,949$ 10,281,423,336$   
Fire Relief Funds & Other Plans

Almelund 135,832$             74,731$               
Amboy 12,074
Argyle 4,617 32,855
Arrowhead 1,730 33,893
Askov 2,913 20,732
Audubon 21,949 289,157
Austin 28,592 203,467
Avon
Backus
Bagley 8,328 95,792
Balsam 12,919 88,788
Battle Lake 31,132 221,538
Beardsley 233 55,524
Beaver Creek 24,148
Bemidji 179,668 1,473,949
Bertha 6,781 48,258
Bigfork 1,250 8,895
Bird Island 5,272 37,513
Blackduck
Blooming Prairie 41,002 91,162
Bloomington 67,305,993
Boyd 1,429 10,171
Brimson 5,935 44,266
Brooklyn Park 256,099 1,822,431
Brooten
Buffalo Fire 17,913 15,364
Buffalo Lake 9,215 65,571
Carlton 2,444 60,691
Ceylon 6,541 46,549
Chatfield 77,732 87,471
Cherry 6,109 43,473
Chisago City 22,671 162,003
Chokio 12,699 90,367
Clarissa 42,533
Clarkfield 10,453 122,698
Clear Lake 479,660 58,314
Cloquet (Perch Lake) 3,487 222,024
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Retirement Plans Participation 
As of June 30, 2019

Combined Retirement Funds
Correctional Employees Retirement Fund
Highway Patrolmen's Retirement Fund
Judges Retirement Fund
Public Employee Corrections
Public Employee Police & Fire Fund
Public Employees Retirement Fund
State Employees Retirement Fund
Teacher's Retirement Fund

Fire Relief Funds & Other Plans

Almelund
Amboy
Argyle
Arrowhead
Askov
Audubon
Austin
Avon
Backus
Bagley
Balsam
Battle Lake
Beardsley
Beaver Creek
Bemidji
Bertha
Bigfork
Bird Island
Blackduck
Blooming Prairie
Bloomington
Boyd
Brimson
Brooklyn Park
Brooten
Buffalo Fire
Buffalo Lake
Carlton
Ceylon
Chatfield
Cherry
Chisago City
Chokio
Clarissa
Clarkfield
Clear Lake
Cloquet (Perch Lake)

 U.S. Stock  
 Broad International 

Stock Fund   Total 

491,823,872$           242,701,685$           1,179,590,536$        
312,450,553             154,185,838             748,992,918             

88,111,116               43,480,436               211,428,016             
5,727,836,638          2,826,531,384          13,720,510,897        
9,337,193,289          4,607,650,585          22,388,764,357        

310,192,029             153,071,316             743,621,592             
3,682,392,377          1,817,160,347          8,828,559,735          
9,480,123,996          4,678,183,010          22,836,815,313        

29,430,123,870$      14,522,964,601$      70,658,283,364$      

388,009$  598,572$  
106,974 119,048
173,812 211,284
112,310 147,933

99,875 123,520
315,712 626,818
999,222 1,231,281
105,053 105,053

29,910 29,910
179,769 283,889
427,712 529,419
388,194 640,864
176,577 42,466$ 274,800

48,392 72,540
1,498,998 553,953 3,706,568

223,925 278,964
313,518 21,488 345,151
182,297 225,082

20,198 36,709 56,907
176,229 308,393

71,316,203 23,875,686 162,497,882
47,592 59,192
79,319 2,363 131,883

10,728,194 318,363 13,125,087
405,585 405,585
208,415 241,692
438,046 512,832
220,786 27,858 311,779
328,672 381,762
217,961 32,115 415,279
305,123 354,705
687,877 232,346 1,104,897
158,347 38,099 299,512

88,580 131,113
178,352 311,503
286,400 824,374
352,991 37,503 616,005
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Retirement Plans Participation 
As of June 30, 2019

Stable Value 
Fund

 Money Market 
Fund  Bond Fund 

 Alternative 
Investment Pool 

Columbia Heights 384,267$             
Coon Rapids 111,914$             1,977,665
Courtland 45,907 29,120
Cyrus 34,270
Dakota 5,661 93,373
Dawson 16,733 119,077
Dayton Fire 59,137 36,390
Deer Creek 5,521 62,896
Dover 32,530 97,829
East Grand Forks 58,242 414,457
Edgerton 18,984 135,094
Edina 27,091 2,120,690
Elbow Lake 11,742 83,555
Excelsior 1,885,132
Eyota 112,976 134,335
Fairmont 72,018 512,490
Fergus Falls 40,308 1,148,313
Forest Lake 16,901 120,270
Franklin
Ghent 8,800
Glencoe
Glenville 3,180 79,059
Glenwood 12,813 221,498
Golden Valley 62,398 900,273
Gonvick 4,160 29,602
Good Thunder 9,621 68,461
Goodland 866 6,163
Grand Meadow 7,448 77,340
Grey Eagle 13,088 93,135
Hackensack 18,202 231,762
Hanover Regular 31,226 484,466
Hanska 11,293 22,526
Harmony 3,126 22,248
Hawley 161
Hayward 313,316 39,166
Hector 44,253 314,911
Herman 38,750
Hokah 26,470 26,380
Holdingford 1,086 7,725
Holland 2,467 67,473
Jacobson 10,176 21,653
Kandiyohi 7,261 122,363
Kelsey 27,837
Kerkhoven 3,614 79,879
Kilkenny 8,586 61,097
La Crescent 12,161 109,415
La Salle 1,173 8,346
Lafayette 12,807 96,565
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Retirement Plans Participation 
As of June 30, 2019

Columbia Heights
Coon Rapids
Courtland
Cyrus
Dakota
Dawson
Dayton Fire
Deer Creek
Dover
East Grand Forks
Edgerton
Edina
Elbow Lake
Excelsior
Eyota
Fairmont
Fergus Falls
Forest Lake
Franklin
Ghent
Glencoe
Glenville
Glenwood
Golden Valley
Gonvick
Good Thunder
Goodland
Grand Meadow
Grey Eagle
Hackensack
Hanover Regular
Hanska
Harmony
Hawley
Hayward
Hector
Herman
Hokah
Holdingford
Holland
Jacobson
Kandiyohi
Kelsey
Kerkhoven
Kilkenny
La Crescent
La Salle
Lafayette

 U.S. Stock  
 Broad International 

Stock Fund   Total 
1,693,609$               2,077,876$               
1,395,492 3,485,071

51,027 126,054
84,296 16,487$ 135,053

149,023 248,057
284,139 419,949
218,336 313,863
262,935 30,272 361,624
241,032 50,655 422,046
726,239 1,198,938
501,419 655,497

6,297,586 8,445,367
339,557 35,227 470,081

2,971,967 1,566,205 6,423,304
121,613 368,924
898,018 1,482,526

1,274,481 99,535 2,562,637
254,823 391,994
318,447 318,447

45,117 7,201 61,118
377,311 377,311
162,631 61,763 306,633
581,591 815,902

2,561,796 477,083 4,001,550
150,304 184,066
373,646 451,728

55,310 62,339
369,552 454,340
163,197 45,370 314,790
226,970 155,899 632,833
389,363 905,055
225,698 259,517
145,427 45,373 216,174
161,865 162,026
218,621 31,326 602,429
551,808 910,972
143,820 28,129 210,699

53,029 105,879
64,090 72,901

137,741 95,526 303,207
128,539 40,882 201,250
410,106 539,730

47,611 28,545 103,993
209,129 292,622
502,774 572,457
877,842 999,418

78,092 87,611
374,706 24,543 508,621
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Retirement Plans Participation 
As of June 30, 2019

Stable Value 
Fund

 Money Market 
Fund  Bond Fund 

 Alternative 
Investment Pool 

Lake City 44,419$               327,803$             
Lakeville
Lakewood 350,864
Leroy 6,238 69,398
Lewiston 8,774 62,437
Littlefork 8,519 60,620
Long Lake 105,852 753,253
Lonsdale 5,894 41,944
Lowry
Lyle 4,051 28,827
Mable 28,015 29,304
Madison 6,045 43,005
Madison Lake 1,577 11,225
Maple Hill 14,605 151,753
Mapleton 2,429 38,686
Mapleview 5,104 89,065
Marietta 4,851 34,522
Marine St. Croix 113,864 182,427
Maynard 7,858 55,916
McDavitt 4,744 44,015
McGrath 1,373 22,817
McIntosh 22,557 17,442
Medford 2,455 119,944
Medicine Lake 252,633
Menahga 10,604 240,912
Mendota Heights 21,113 755,567
Milan 4,067 54,959
Minneota 3,584 55,237
MSRS - Empower 1,581,567,952$ 479,892,196 216,884,595
Minnetonka 469,301 4,023,291
Morristown 26,391 187,804
Morse-Fall Lake 30,278 84,113
Murdock 1,916 13,632
Myrtle 62,971 74,194
Nassau 1,876 69,399
New Brighton 1,455,367
New Germany 14,090 100,265
New Ulm
New York Mills 8,428 59,975
Nicollet 19,833 112,379
Nodine 71,020 37,815

North Branch 3,378 24,040
Northfield 1,490,625 841,034
Northrop 5,426 38,613
Oronoco 5,857 41,681
Owatonna 155,894 265,618
Pequot Lakes 23,033 406,680
Pine Island 22,165 196,661
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Retirement Plans Participation 
As of June 30, 2019

Lake City
Lakeville
Lakewood
Leroy
Lewiston
Littlefork
Long Lake
Lonsdale
Lowry
Lyle
Mable
Madison
Madison Lake
Maple Hill
Mapleton
Mapleview
Marietta
Marine St. Croix
Maynard
McDavitt
McGrath
McIntosh
Medford
Medicine Lake
Menahga
Mendota Heights
Milan
Minneota
MSRS - Empower
Minnetonka
Morristown
Morse-Fall Lake
Murdock
Myrtle
Nassau
New Brighton
New Germany
New Ulm
New York Mills
Nicollet
Nodine

North Branch
Northfield
Northrop
Oronoco
Owatonna
Pequot Lakes
Pine Island

 U.S. Stock  
 Broad International 

Stock Fund   Total 
580,661$ 952,883$

6,555,666 498,462$ 7,054,128
350,864

77,783 153,419
324,093 395,304
397,184 466,323

1,319,899 2,179,004
445,890 115,965 609,693
151,867 151,867
158,506 9,841 201,225

61,620 20,149 139,088
316,588 365,638

49,566 17,444 79,812
182,120 348,478
126,181 167,296
204,860 36,020 335,049
233,871 273,244
319,660 615,951

97,980 161,754
171,415 14,014 234,188

35,541 59,731
189,005 229,004
445,497 44,019 611,915
739,409 308,360 1,300,402
132,222 383,738

2,009,456 353,491 3,139,627
198,176 257,202
120,502 15,298 194,621

737,939,119 84,572,629 3,100,856,491
5,851,858 958,322 11,302,772
1,093,059 1,307,254

363,054 477,445
111,889 19,128 146,565
130,008 267,173
239,702 50,674 361,651

2,460,059 3,915,426
175,691 290,046
577,446 577,446
105,092 173,495
528,816 162,734 823,762
188,155 23,243 320,233

218,621 31,167 277,206
4,052,900 429,141 6,813,700

207,132 251,171
268,265 315,803
500,021 224,291 1,145,824
851,876 1,281,589
526,980 745,806
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Retirement Plans Participation 
As of June 30, 2019

Stable Value 
Fund

 Money Market 
Fund  Bond Fund 

 Alternative 
Investment Pool 

Pipestone 9,520$  67,742$               
Plymouth 3,121,841
Pera DCP 4,072,389$        3,596,428 15,928,467
Randolph 22,379 159,251
Red Lake Falls Regular 6,463 45,994
Red Lake Falls Special
Redwood Falls 57,745
Renville 4,827 80,868
Robbinsdale 406,042 187,096
Rose Creek 1,024 7,284
Roseau
Rosemount 718,485 371,876
Roseville 2,862,385
Ruthton 26,087 18,045
Saint Clair 13,940 114,162
Saint Peter 2,688 19,910
Sandstone 670 4,765
Savage 126,915 903,139
Sherburn 23,085 164,274
Silver Bay 13,934 99,157
SPTRFA
Starbuck 5,052 35,951
Stewart 7,942 56,515
Sturgeon Lake 9,803
Tofte 6,438 45,814
Truman 2,322 61,960
Two Harbors 10,301 220,953
Tyler 13,839 98,476

Verndale
Viking Fire 3,346 13,831
Warroad Area 33,743 240,117
Watkins Fire 17,920 80,712
Williams 85,521 56,531
Willow River 8,928
Woodbury 511,462 4,949,947
Woodstock 3,281 25,009
Wykoff 6,787 48,296
Wyoming 19,800 285,500
Zumbro Falls 21,425 90,702

1,585,640,341$ 491,467,022$      344,672,424$      
PERA Voluntary Share

Aitkin Fire 60,197$               548,728$             
Alaska 8,360 76,201
Albert Lea 18,477 168,425
Alborn 9,604 87,543
Alden 12,378 112,830
Ashby 25,782 235,017
Aurora 13,780 125,613
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Retirement Plans Participation 
As of June 30, 2019

Pipestone
Plymouth
Pera DCP
Randolph
Red Lake Falls Regular
Red Lake Falls Special
Redwood Falls
Renville
Robbinsdale
Rose Creek
Roseau
Rosemount
Roseville
Ruthton
Saint Clair
Saint Peter
Sandstone
Savage
Sherburn
Silver Bay
SPTRFA
Starbuck
Stewart
Sturgeon Lake
Tofte
Truman
Two Harbors
Tyler

Verndale
Viking Fire
Warroad Area
Watkins Fire
Williams
Willow River
Woodbury
Woodstock
Wykoff
Wyoming
Zumbro Falls

PERA Voluntary Share

Aitkin Fire
Alaska
Albert Lea
Alborn
Alden
Ashby
Aurora

 U.S. Stock  
 Broad International 

Stock Fund   Total 
360,330$ 437,592$

3,121,841
46,063,734 3,357,201$               73,018,219

754,956 78,680 1,015,266
91,797 144,254

9,237 9,237
57,745

226,305 312,000
1,395,995 127,934 2,117,067

60,555 5,192 74,055
2,861 2,861

1,726,863 2,817,224
8,774,386 623,220 12,259,991

152,541 196,673
972,018 1,100,120
549,192 132,046 703,836

8,350 13,785
1,582,538 2,612,592

366,732 554,091
586,036 29,122 728,249

250,955,475 72,870,932 323,826,407
293,767 11,175 345,945
196,634 261,091
102,661 112,464
251,809 304,061
262,512 326,794
390,409 89,882 711,545
172,557 284,872

49,542 49,542
54,999 6,394 78,570

420,749 694,609
420,303 84,569 603,504
190,707 332,759
173,539 182,467

6,491,228 2,129,258 14,081,895
187,390 215,680

84,627 139,710
274,661 579,961
326,326 30,807 469,260

1,216,896,899$        195,549,011$           3,834,225,697$        

431,412$  187,073$  1,227,410$               
59,910 25,979 170,450

132,416 57,419 376,737
68,826 29,845 195,818
88,707 38,466 252,381

184,771 80,122 525,692
98,758 42,824 280,975
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Retirement Plans Participation 
As of June 30, 2019

Stable Value 
Fund

 Money Market 
Fund  Bond Fund 

 Alternative 
Investment Pool 

Barnum 19,971$               182,046$             
Barrett 9,910 90,331
Belview 12,773 116,429
Benson 24,583 224,086
Biwabik Fire 15,165 138,232
Biwabik Township 12,642 115,235
Blomkest 12,326 112,353
Brandon 17,827 162,504
Breitung 18,969 172,909
Brevator 11,250 102,550
Bricelyn 23,044 210,052
Brook Park 13,527 123,307
Browerville 16,544 150,803
Brownsville 13,850 126,250
Buyck 6,328 57,679
Cambridge Fire 47,731 435,089
Canby 32,907 299,961
Canton 3,550 32,359
Carsonville 13,404 122,182
Center City 22,286 203,145
Central Lakes 3,288 29,976
Clarks Grove 9,888 90,138
Clifton 27,169 247,656
Colvill 8,099 73,830
Colvin 5,148 46,923
Cosmos 17,483 159,365
Cottage Grove 152,399 1,389,184
Cotton 16,001 145,853
Cottonwood 25,739 234,627
Crane Lake 9,495 86,555
Crookston 42,966 391,654
Culver 5,808 52,942
Dalbo Fire Department 22,633 206,312
De Graff 3,487 31,786
Delavan 11,317 103,162
Dent 17,908 163,243
Eagle's Nest 2,137 19,479
Echo Fire 15,839 144,377
Elbow Tulaby 7,657 69,796
Ellsburg 6,763 61,644
Elmore 15,652 142,676
Ely 27,458 250,297
Embarrass 14,377 131,050
Emmons 23,283 212,238
Evergreen 2,419 22,052
Fairfax 22,195 202,315
Federal Dam 8,170 74,476
Forada 30,228 275,543
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Retirement Plans Participation 
As of June 30, 2019

Barnum
Barrett
Belview
Benson
Biwabik Fire
Biwabik Township
Blomkest
Brandon
Breitung
Brevator
Bricelyn
Brook Park
Browerville
Brownsville
Buyck
Cambridge Fire
Canby
Canton
Carsonville
Center City
Central Lakes
Clarks Grove
Clifton
Colvill
Colvin
Cosmos
Cottage Grove
Cotton
Cottonwood
Crane Lake
Crookston
Culver
Dalbo Fire Department
De Graff
Delavan
Dent
Eagle's Nest
Echo Fire
Elbow Tulaby
Ellsburg
Elmore
Ely
Embarrass
Emmons
Evergreen
Fairfax
Federal Dam
Forada

 U.S. Stock  
 Broad International 

Stock Fund   Total 
143,125$ 62,063$ 407,205$

71,019 30,796 202,056
91,537 39,693 260,432

176,177 76,396 501,242
108,678 47,126 309,201

90,598 39,286 257,761
88,333 38,303 251,315

127,762 55,401 363,494
135,942 58,948 386,768

80,625 34,961 229,386
165,144 71,611 469,851

96,945 42,038 275,817
118,562 51,412 337,321

99,258 43,041 282,399
45,347 19,664 129,018

342,069 148,331 973,220
235,831 102,263 670,962

25,440 11,032 72,381
96,060 41,654 273,300

159,713 69,256 454,400
23,567 10,219 67,050
70,867 30,730 201,623

194,708 84,431 553,964
58,045 25,170 165,144
36,891 15,997 104,959

125,293 54,331 356,472
1,092,182 473,601 3,107,366

114,670 49,724 326,248
184,465 79,989 524,820

68,050 29,508 193,608
307,920 133,523 876,063

41,623 18,049 118,422
162,204 70,336 461,485

24,990 10,837 71,100
81,106 35,170 230,755

128,342 55,653 365,146
15,315 6,641 43,572

113,510 49,221 322,947
54,874 23,795 156,122
48,465 21,016 137,888

112,173 48,641 319,142
196,784 85,331 559,870
103,032 44,678 293,137
166,862 72,356 474,739

17,337 7,518 49,326
159,061 68,973 452,544

58,553 25,390 166,589
216,633 93,938 616,342
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Retirement Plans Participation 
As of June 30, 2019

Stable Value 
Fund

 Money Market 
Fund  Bond Fund 

 Alternative 
Investment Pool 

Fredenberg 14,884$               135,676$             
French 8,386 76,443
Frost 11,449 104,363
Geneva 13,300 121,238
Gilbert 12,842 117,058
Gnesen 16,816 153,287
Goodview Fire 23,257 211,999
Grand Lake 26,373 240,399
Grand Marais 24,466 223,022
Granite Falls 30,554 278,516
Greenwood 34,626 315,634
Hamburg 20,441 186,327
Hardwick 10,078 91,868
Hayfield 29,932 272,847
Henning 22,069 201,172
Hermantown 85,157 776,249
Hewitt 8,187 74,627
Hill City 13,373 121,900
Hills 12,963 118,164
Hitterdal 14,143 128,922
Hollandale 6,871 62,632
Houston 27,927 254,564
Hovland Fire Department 10,887 99,240
Hoyt Lakes 17,161 156,428
Industrial Township 21,307 194,221
International Falls 42,208 384,747
Isanti 131,278 1,196,659
Kabetogama 12,998 118,485
Kelliher 12,449 113,478
Kettle River 6,922 63,096
Kiester 10,231 93,263
Lake Bronson 11,632 106,034
Lakeland 20,834 189,910
Lancaster 8,632 78,687
Leaf Valley 15,296 139,430
Lester Prairie 23,841 217,320
LeSueur 64,913 591,712
Lexington 33,708 307,259
Lino Lakes Fire 21,291 194,077
Linwood 46,617 424,939
Lutsen 14,489 132,077
Lynd 5,492 50,062
Mahtomedi 89,406 814,981
Mahtowa 13,925 126,933
Manchester 11,131 101,467
Mayer 40,236 366,769
McGregor 45,294 412,874
McKinley 6,746 61,491
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Retirement Plans Participation 
As of June 30, 2019

Fredenberg
French
Frost
Geneva
Gilbert
Gnesen
Goodview Fire
Grand Lake
Grand Marais
Granite Falls
Greenwood
Hamburg
Hardwick
Hayfield
Henning
Hermantown
Hewitt
Hill City
Hills
Hitterdal
Hollandale
Houston
Hovland Fire Department
Hoyt Lakes
Industrial Township
International Falls
Isanti
Kabetogama
Kelliher
Kettle River
Kiester
Lake Bronson
Lakeland
Lancaster
Leaf Valley
Lester Prairie
LeSueur
Lexington
Lino Lakes Fire
Linwood
Lutsen
Lynd
Mahtomedi
Mahtowa
Manchester
Mayer
McGregor
McKinley

 U.S. Stock  
 Broad International 

Stock Fund   Total 
106,669$ 46,255$ 303,484$

60,099 26,061 170,989
82,051 35,579 233,442
95,318 41,333 271,189
92,031 39,907 261,838

120,515 52,259 342,877
166,675 72,275 474,206
189,003 81,957 537,732
175,341 76,033 498,862
218,971 94,952 622,993
248,153 107,606 706,019
146,491 63,523 416,782

72,227 31,320 205,493
214,513 93,019 610,311
158,162 68,584 449,987
610,290 264,639 1,736,335

58,672 25,442 166,928
95,838 41,558 272,669
92,901 40,285 264,313

101,359 43,952 288,376
49,242 21,353 140,098

200,139 86,786 569,416
78,023 33,833 221,983

122,984 53,330 349,903
152,697 66,214 434,439
302,489 131,168 860,612
940,819 407,966 2,676,722

93,153 40,394 265,030
89,217 38,687 253,831
49,606 21,511 141,135
73,323 31,795 208,612
83,364 36,149 237,179

149,308 64,744 424,796
61,864 26,826 176,009

109,621 47,535 311,882
170,858 74,089 486,108
465,207 201,727 1,323,559
241,569 104,751 687,287
152,584 66,165 434,117
334,089 144,870 950,515
103,839 45,028 295,433

39,359 17,067 111,980
640,741 277,843 1,822,971

99,795 43,274 283,927
79,774 34,592 226,964

288,355 125,039 820,399
324,603 140,757 923,528

48,344 20,963 137,544
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Retirement Plans Participation 
As of June 30, 2019

Stable Value 
Fund

 Money Market 
Fund  Bond Fund 

 Alternative 
Investment Pool 

Melrose 30,663$               279,510$             
Middle River 10,086 91,934
Milaca 35,468 323,306
Miltona 13,374 121,911
Minnesota City 401 3,653
Montrose 51,895 473,042
Mountain Iron 19,567 178,361
NE Sherburne 32,636 297,491
Newfolden 9,979 90,959
Normanna 4,992 45,506
North Star 5,633 51,352
Northhome 5,962 54,344
Northland Fire 4,888 44,555
Norwood-Young America 34,195 311,705
Oak Grove 85,679 781,006
Oakdale 166,581 1,518,462
Ogilvie 16,282 148,422
Omega 297 2,711
Osakis 48,413 441,309
Ottertail 29,763 271,299
Palisade 13,446 122,563
Palo 18,279 166,621
Parkers Prairie 22,749 207,369
Pennock 21,128 192,593
Pequaywan Lake 6,019 54,867
Pickwick Fire 1,283 11,698
Pike Sandy Britt 19,658 179,192
Plato  Fire 19,380 176,658
Porter 32,532 296,546
Princeton 75,067 684,273
Raymond 20,161 183,779
Rice Lake 24,519 223,506
Russell 10,757 98,053
Sabin Elmwood Fire 19,548 178,185
Sacred Heart 8,880 80,947
Saint Francis 40,755 371,498
Saint Leo Fire 11,594 105,688
Saint Paul Park 41,967 382,548
Scandia 33,144 302,120
Scandia Valley 21,528 196,237
Schroeder 10,820 98,626
Shafer 14,624 133,306
Shevlin 17,526 159,760
Silver Lake 16,873 153,808
Solway ( Main) 7,913 72,128
Solway(Cloquet) 15,155 138,146
Spring Grove 12,519 114,118
Spring Lake Park 858,869 7,828,984
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Retirement Plans Participation 
As of June 30, 2019

Melrose
Middle River
Milaca
Miltona
Minnesota City
Montrose
Mountain Iron
NE Sherburne
Newfolden
Normanna
North Star
Northhome
Northland Fire
Norwood-Young America
Oak Grove
Oakdale
Ogilvie
Omega
Osakis
Ottertail
Palisade
Palo
Parkers Prairie
Pennock
Pequaywan Lake
Pickwick Fire
Pike Sandy Britt
Plato  Fire
Porter
Princeton
Raymond
Rice Lake
Russell
Sabin Elmwood Fire
Sacred Heart
Saint Francis
Saint Leo Fire
Saint Paul Park
Scandia
Scandia Valley
Schroeder
Shafer
Shevlin
Silver Lake
Solway ( Main)
Solway(Cloquet)
Spring Grove
Spring Lake Park

 U.S. Stock  
 Broad International 

Stock Fund   Total 
219,752$ 95,291$ 625,216$

72,279 31,342 205,641
254,185 110,222 723,181

95,847 41,562 272,694
2,872 1,246 8,172

371,908 161,270 1,058,115
140,228 60,807 398,963
233,889 101,421 665,437

71,513 31,010 203,461
35,777 15,514 101,789
40,373 17,507 114,865
42,726 18,527 121,559
35,029 15,190 99,662

245,064 106,267 697,231
614,030 266,261 1,746,976

1,193,821 517,675 3,396,539
116,690 50,600 331,994

2,131 924 6,063
346,959 150,451 987,132
213,297 92,491 606,850

96,360 41,784 274,153
130,998 56,805 372,703
163,034 70,696 463,848
151,417 65,659 430,797

43,137 18,705 122,728
9,197 3,988 26,166

140,881 61,090 400,821
138,890 60,226 395,154
233,146 101,099 663,323
537,978 233,283 1,530,601
144,488 62,654 411,082
175,721 76,198 499,944

77,089 33,428 219,327
140,090 60,747 398,570

63,641 27,596 181,064
292,073 126,651 830,977

83,093 36,031 236,406
300,761 130,418 855,694
237,528 102,999 675,791
154,282 66,901 438,948

77,540 33,624 220,610
104,806 45,447 298,183
125,604 54,465 357,355
120,924 52,436 344,041

56,708 24,590 161,339
108,611 47,097 309,009

89,720 38,905 255,262
6,155,180 2,669,060 17,512,093
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Retirement Plans Participation 
As of June 30, 2019

Stable Value 
Fund

 Money Market 
Fund  Bond Fund 

 Alternative 
Investment Pool 

Stephen 17,710$               161,438$             
Sunburg 12,835 116,996
Tower 12,044 109,789
Twin Valley 16,282 148,418
Ulen 15,215 138,696
Vadnais Heights 76,678 698,958
Vermilion Lake 13,403 122,173
Vesta 8,241 75,119
Victoria 63,749 581,100
Vining 7,028 64,061
Waconia 71,640 653,029
Waite Park 42,998 391,943
Warba - Feeley - Sago 12,670 115,491
Watertown 64,269 585,843
Wells 26,940 245,572
White Bear Lake 338,471 3,085,317
Willmar 76,105 693,728
Winnebago 28,865 263,117
Winthrop 31,337 285,648
Wolf Lake 13,429 122,414
Wood Lake 10,731 97,815
Wrenshall 15,422 140,578
Wright 11,153 101,661

5,269,851$          48,037,113$        -$  
Total Plan Participation 1,585,640,341$ 2,544,373,481$   14,768,844,486$ 10,281,423,336$   
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Retirement Plans Participation 
As of June 30, 2019

Stephen
Sunburg
Tower
Twin Valley
Ulen
Vadnais Heights
Vermilion Lake
Vesta
Victoria
Vining
Waconia
Waite Park
Warba - Feeley - Sago
Watertown
Wells
White Bear Lake
Willmar
Winnebago
Winthrop
Wolf Lake
Wood Lake
Wrenshall
Wright

Total Plan Participation 

 U.S. Stock  
 Broad International 

Stock Fund   Total 
126,923$                  55,037$                    361,108$                  

91,982 39,886 261,699
86,317 37,429 245,579

116,687 50,599 331,986
109,043 47,284 310,238
549,524 238,289 1,563,449

96,053 41,651 273,280
59,059 25,610 168,029

456,863 198,109 1,299,821
50,365 21,840 143,294

513,414 222,631 1,460,714
308,148 133,621 876,710

90,800 39,373 258,334
460,593 199,726 1,310,431
193,070 83,721 549,303

2,425,690 1,051,848 6,901,326
545,412 236,506 1,551,751
206,864 89,702 588,548
224,578 97,383 638,946

96,242 41,733 273,818
76,903 33,347 218,796

110,523 47,926 314,449
79,926 34,658 227,398

37,766,978$             16,376,833$             107,450,775$           
30,684,787,747$      14,734,890,445$      74,599,959,836$      
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 Non Retirement Funds Participation Schedule
 As of June 30, 2019
 Amounts In (000)'s

Non Retirement 
Cash Pool

Non Retirement 
Bond Pool

Non Retirement  
Equity Pool

Total  Non-
Retirement 

Permanent School 28,820$             722,801$           760,953$           1,512,574$        
Environmental Trust 23,754$             340,608$           851,009$           1,215,371$        
  Other Trusts:
Assigned Risk (1) 56,977$             $56,977
City of Woodbury 3,435 $3,435
Closed Landfill 28,730$             68,059 $96,789
Duluth Community Investment Trust 6,344 18,873 $25,217
Emergency Med SVC 81$  583 1,015 $1,679
Ethel Currey 621 1,023 $1,644
Iron Range Resources 57,905 99,033 $156,938
Life Time Fish &Wild Life 584 8,636 21,849 $31,069
Metro Landfill Contingency Action 3,249 7,692 $10,941
Mittigation Easement Stewardship 27 63 $90
Natural Resources Conservation 450 1,066 $1,516
Saint Louis County Environmental 8,621 12,090 $20,711
Water & Soil Conservation Easement 121 286 $407
Winona State 1,793 2,762 $4,555

$665 $117,080 $294,223 $411,968
  PERA OPEB:
Anoka County (Irrevocable) 71,717$             71,717$             
Carver County 1,757$               6,708 8,465
City of Eagan 18,043 18,043
City of Virginia 1,782 1,782
Crosby-Ironton ISD#182 85$  2 3,491 3,578
Duluth 17,177 47,822 64,999
Fillmore Central Schools #2198 359 359
Foley ISD#51 1,032 1,411 2,443
Hastings ISD#200 3,144 3,144
Kingsland ISD#2137 272 272
Mendota Hgts Eg WSP#197 70 7,050 7,120
Metro Mosquito Control District 173 3,408 3,581
Metropolitan Council 20,964 65,936 187,771 274,671
Mounds View ISD#621 4,115 7,248 12,562 23,925
Mt. Iron-Buhl District #712 2,183 2,183
Ogilvie ISD#333 161 161
Ramsey County 7,051 16,680 57,262 80,993
Roseville District#623 9,453 9,453
Saint Paul Port Authority $152 $424 58 $634
Scott County 11,313 8,796 20,109
Staples Motley #2170 27 540 197 764
Washington County 11,949 51,660 63,609
Yellow Medicine ISD#2190 462 462

36,590$             152,917$           472,960$           662,467$           
Total Pool Participation 89,829$             1,333,406$        2,379,145$        3,802,380$        

(1)The Assigned Risk Plan excludes $254,870 invested with an external fixed income manager. Unaudited
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Manager Fees 
Total Payments for Fiscal Year 2019 

 

Minnesota State Board of Investment 

Domestic Equity Active Managers    

 ArrowMark Colorado Holdings, LLC $ 1,937,852  

 Barrow, Hanley, Mewhinney  & Strauss, LLC  728,004  

 Earnest Partners, LLC  516,565  

 Goldman Sachs Asset Management, L.P.  2,234,292  

 Hood River Capital Management, LLC  1,892,381  

 Hotchkis and Wiley Capital Management, LLC  1,960,847  

 LSV Asset Management  1,008,287  

 Martingale Asset Management, L.P.  1,639,851  

 Peregrine Capital Management  1,990,194  

 Rice Hall James & Associates, LLC     1,597,900  

 Sands Capital Management, LLC  1,292,899  

 Wellington Management Company LLP     1,502,683  

 Winslow Capital Management, LLC  811,050  

 Zevenbergen Capital Investments LLC  1,451,172  
     
Domestic Equity Semi-Passive Managers    

 BlackRock Institutional Trust Company, N.A.  1,073,367  
J.P. Morgan Investment Management Inc. 1,490,933 

Domestic Equity Passive Managers 

 BlackRock Institutional Trust Company, N.A. (Passive R3000)  170,558  

 BlackRock Institutional Trust Company, N.A. (Passive R2000)  18,516  

 BlackRock Institutional Trust Company, N.A. (Passive R1000)  897,982  
     
Fixed Income Active Managers    

 Columbia Threadneedle Investments  1,112,962  

 Dodge & Cox  1,494,303  

 Pacific Investment Management Company LLC (PIMCO)  2,340,224  

 Western Asset Management Company  1,365,872  
     
Fixed Income Semi-Passive Managers    

 BlackRock Financial Management, Inc.  854,637  

 Goldman Sachs Asset Management  1,121,516  

 Neuberger Berman Investment Advisers LLC  522,960  

     
Treasury Managers    

 BlackRock Financial Management, Inc.  961,728  

 Goldman Sachs Asset Management  1,006,498  

 Neuberger Berman Investment Advisers LLC  910,479  
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Manager Fees 
Total Payments for Fiscal Year 2019 

 

Minnesota State Board of Investment 

International Active Developed Markets Managers    

 Acadian Asset Management LLC $ 1,552,576  
 Columbia Threadneedle Investments  1,091,481  
 Fidelity Institutional Asset Management LLC     1,298,959  
 J.P. Morgan Investment Management Inc.  1,000,930  
 Marathon Asset Management LLP  1,761,527  
 McKinley Capital Management, LLC  1,078,761  
     
International Semi Passive Developed Markets Manager    

 AQR Capital Management, LLC  1,615,219  
     
International Passive Developed Markets Manager    

 State Street Global Advisors   696,794  
     
International Active Emerging Markets Managers    

 Earnest Partners LLC  1,895,688  
 Macquarie Investment Management Advisers  1,673,683  
 Martin Currie Inc.     1,738,531  

Morgan Stanley Investment Management Inc.    4,017,555 

Neuberger Berman Investment Advisers LLC    2,287,292 

 Pzena Investment Management, LLC      2,195,091  
 The Rock Creek Group, LP  2,036,343  
     
International Passive Emerging Markets Manager    

 State Street Global Advisors  495,696  
     
Stable Value Manager    

 Galliard Capital Management, Inc. (1)  3,564,753  
     
Assigned Risk Plan Manager    

 RBC Global Asset Management (U.S.) Inc.  224,206  
     
Non-Retirement Managers    

 BNY Mellon Asset Management North America Corporation  94,075  
 Prudential Global Investment Management, Inc. (PGIM)  1,176,049  
 State Street Global Advisors  25,100  

                         

                         

                         

                         

                                    
(1) Includes Investment Contract fees of $2,720,065 charged by wrap providers.  
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Trading Data

Stock $ Volume
Stock $ 

Commission
Bond $ Volume

Bond $ 
Commission

Short Term $ 
Volume

ABEL NOSER CORP 7,765,908$            2,468$  -$  -$  -$  

ALLEN & CO 14,456,196$          3,145$  -$  -$  -$  

BANK OF NEW YORK 21,847,385$          -$  59,282,530$          -$  -$  

BANK OF NOVA SCOTIA - SCUSA 4,475,779$            5,511$  -$  -$  -$  

BARCLAYS BANK 862,248$               248$  7,712,475$            -$  -$  

BARCLAYS BANK OF NEW YORK -$  -$  -$  -$  16,834,418,000$       

BARCLAYS CAPITAL 423,356,383$        417,743$               2,730,723,227$     -$  1,024,697,143$         

BB&T SECURITIES -$  -$  6,603,936$            -$  -$  

BMO CAPITAL MARKETS 119,396,085$        31,837$  323,016,785$        -$  -$  

BNP PARIBAS 68,078,610$          56,142$  1,070,705,079$     -$  22,652,733,875$       

BNY 4,997,559$            2,864$  22,460,918$          -$  362,500,000$            

BOFA SECURITIES 1,965,811,944$     271,713$               9,078,116,267$     128,503$               20,053,597,208$       

BONY -$  -$  525,414,647$        -$  239,603,152$            

BOSC INC -$  -$  760,478$  -$  -$  

BTG PACTUAL 2,753,659$            3,833$  -$  -$  -$  

BTIG 26,755,919$          25,491$  -$  -$  -$  

BUCKINGHAM RESEARCH 4,653,119$            3,241$  -$  -$  -$  

CANACCORD 14,331,458$          7,470$  -$  -$  -$  

CANTOR FITZGERALD 58,286,669$          34,628$  80,335,541$          -$  -$  

CIMB SECURITIES 6,519,087$            9,033$  -$  -$  -$  

CITADEL -$  -$  710,785,406$        -$  -$  

CITIBANK 856,937,786$        246,470$               646,550$               -$  123,473,164$            

CITIGROUP 1,452,868,408$     308,449$               7,145,095,979$     1,703$  25,443,538,195$       

CLSA 88,980,579$          46,922$  -$  -$  -$  

COWEN 606,866,981$        337,311$               -$  -$  -$  

CREDIT LYONNAIS 81,710,407$          55,762$  -$  -$  -$  

CREDIT SUISSE 691,842,342$        202,843$               10,095,954,894$   -$  37,292,410$              

CSFB 4,912,763$            7,164$  -$  -$  -$  

DAIWA 17,763,431$          11,173$  92,934,744$          -$  46,391,114$              

DEUTSCHE BANK 569,783,454$        129,430$               1,570,627,537$     -$  38,434,939$              

DEUTSCHE MORGAN GRENFELL 1,688,514$            1,931$  -$  -$  10,767,619,000$       

DEUTSCHE SECURITIES 12,209,644$          12,898$  -$  -$  -$  

FIDELITY 202,904,847$        26,164$  -$  -$  -$  

GOLDMAN SACHS 681,746,438$        521,605$               3,586,932,317$     557,037$               388,839,321$            

GUGGENHEIM CAPITAL 2,791,352$            2,909$  -$  -$  -$  

HILLTOP SECURITIES 4,424,256$            8,256$  15,228,039$          -$  -$  

HSBC 112,547,601$        96,153$  919,021,208$        -$  31,390,866,000$       

INSTINET 665,074,599$        206,108$               -$  -$  -$  

INVESTEC 449,804$               465$  -$  -$  -$  

INVESTMENT TECHNOLOGY GROUP 91,185,241$          43,323$  -$  -$  -$  

ITG 100,399,882$        27,282$  -$  -$  -$  

Commissions and Trading Volume
By Broker for Fiscal Year 2019
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Trading Data

Stock $ Volume
Stock $ 

Commission
Bond $ Volume

Bond $ 
Commission

Short Term $ 
Volume

Commissions and Trading Volume
By Broker for Fiscal Year 2019

J.P. MORGAN CHASE BANK 3,974,202$            -$  365,119,899$        1,326$  698,426,858$            

J.P.MORGAN 802,338,477$        450,472$               7,853,740,217$     67,406$  39,241,865,952$       

JEFFERIES 382,570,475$        185,360$               545,148,735$        -$  202,576,347$            

JMP SECURI 23,967,394$          20,580$  -$  -$  -$  

JONESTRADING INSTITUTIONAL SERVICES LLC 43,275,170$          28,761$  -$  -$  -$  

LIQUIDNET 235,606,332$        141,262$               -$  -$  -$  

LOOP CAPITAL MARKETS 94,432,597$          15,735$  149,149,748$        -$  -$  

LUMINEX 10,861,168$          2,967$  -$  -$  -$  

MACQUARIE 217,172,349$        173,539$               -$  -$  -$  

MERRILL LYNCH 557,153,908$        337,830$               2,409,666$            47$  289,859,000$            

MIRAE ASSET 22,007,779$          38,225$  -$  -$  -$  

MITSUBISHI UFJ SECURITIES 3,229,932$            1,300$  96,347,635$          -$  -$  

MIZUHO 24,793,785$          22,831$  466,293,222$        240$  50,500,000$              

MORGAN STANLEY 698,038,137$        193,476$               6,896,891,000$     -$  4,554,702,524$         

NATIONAL FINANCIAL SERVICES 146,419,249$        54,476$  200,648,837$        -$  90,000,000$              

NOMURA 8,077,493$            3,513$  2,269,050,736$     -$  161,545,066$            

NUMIS SECURITIES 4,615,193$            5,672$  -$  -$  -$  

PENSERRA S 38,209,135$          19,974$  -$  -$  -$  

PERSHING 192,669,967$        65,788$  2,217,353,583$     224,734$               381,193,305$            

PIPER JAFFRAY 65,735,175$          45,833$  979,045$               -$  -$  

RAYMOND JAMES 36,264,997$          45,210$  17,024,325$          -$  -$  

RBC CAPITAL MARKETS 242,968,259$        85,056$  515,931,915$        -$  212,481,226$            

RBC DOMINION SECURITIES 32,562,775$          19,032$  24,425,158$          -$  -$  

RBS SECURITIES -$  -$  212,542,542$        -$  900,000,000$            

REDBURN 11,844,241$          10,845$  -$  -$  -$  

ROYAL BANK OF CANADA 3,103,510$            1,941$  -$  -$  -$  

SANDLER ONEILL 2,283,628$            7,226$  9,261,948$            -$  -$  

SCOTIA CAPITAL 19,611,991$          5,224$  70,896,540$          -$  27,796,057$              

SG 329,383,411$        5,500$  98,627,910$          -$  39,755,294$              

SMBC NIKKO 13,054,642$          5,841$  -$  -$  -$  

SOCIETE GENERALE 61,458,210$          35,726$  -$  -$  21,500,000$              

STATE STREET 399,971,146$        45,184$  394,274,049$        116,619$               27,079,095,681$       

STIFEL NICOLAUS 47,759,119$          40,471$  24,230,862$          -$  -$  

UBS 1,069,934,491$     359,658$               270,001,300$        -$  154,600,694$            

UBS WARBURG 7,114,068$            8,692$  4,870,441$            -$  88,061,094$              

WELLS FARGO 198,096,353$        45,616$  1,921,912,653$     437$  1,398,265,545$         

ABG SECURITIES AS (STOCKHOLM) 3,242,289$            2,430$  -$  -$  -$  

ACADEMY SECURITIES INC 715,397$               114$  -$  -$  -$  

AMBIT CAPITAL PRIVATE LIMITED 225,941$               272$  -$  -$  -$  

AMHERST PIERPONT SECURITIES LLC -$  -$  39,457,158$          -$  26,834,494$              

APEX CLEARING CORPORATION/SANTANDER -$  -$  4,606,519$            -$  -$  
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AQUA SECURITIES 621,553$               384$  -$  -$  -$  

ARQAAM CAPITAL SOUTH AFRICA (PTY) 260,233$               208$  -$  -$  -$  

AXIS CAPITAL LIMITED 151,350$               181$  -$  -$  -$  

B RILEY  AND CO INC. 34,153,236$          69,824$  -$  -$  -$  

BANCO ITAU SA 2,804,414$            2,750$  -$  -$  -$  

BANCO NACIONAL DE MEXICO S.A. 4,334$  9$  -$  -$  -$  

BANCO PACTUAL S.A. 9,010,746$            9,304$  -$  -$  -$  

BANCO SANTANDER CENTRAL HISPANO 7,838,011$            11,302$  -$  -$  -$  

BANK J.VONTOBEL UND CO. AG 2,831,517$            4,170$  -$  -$  -$  

BANK OF AMERICA CORPORATION 67,738,106$          101,668$               -$  -$  -$  

BANK OF AMERICA MERRILL LYNCH SECUR INC 28,094,553$          32,251$  -$  -$  -$  

BANK OF MONTREAL, CHICAGO BRANCH -$  -$  -$  -$  23,500,000$              

BARRINGTON RESEARCH ASSOCIATES 3,522,558$            4,713$  -$  -$  -$  

BATLIVALA+KARANI SECS INDIA PVT. LTD 845,137$               1,012$  -$  -$  -$  

BBVA/SECURITIES NY -$  -$  3,136,147$            -$  -$  

BETZOLD BERG & NUSSBAUM INC. -$  -$  3,518,465$            -$  -$  

BLAYLOCK ROBERT VAN LLC 695,707$               131$  -$  -$  -$  

BRADESCO S.A. CTVM 3,308,166$            6,770$  -$  -$  -$  

BRADESCO SECURITIES INC. 2,692$  2$  -$  -$  -$  

BREAN CAPITAL LLC -$  -$  16,428,988$          -$  -$  

BROADCORT CAPITAL CORP 8,560$  2$  -$  -$  -$  

BTG CAPITAL CORP 215,025$               238$  -$  -$  -$  

CALYON SECURITIES (USA) INC. -$  -$  11,031,789$          -$  -$  

CAP GUARDIAN BROKER 346,293$               400$  -$  -$  -$  

CAPITAL INSTITUTIONAL SVCS INC EQUITIES 80,619,668$          50,083$  -$  -$  -$  

CAPITAL REORGANIZATION NON CASH -$  -$  180,403$  -$  -$  

CARNEGIE A S 3,459,948$            5,187$  -$  -$  -$  

CARNEGIE INVESTMENT BANK AB 819,427$               1,227$  -$  -$  -$  

CARNEGIE SECURITIES FINLAND 928,442$               1,393$  -$  -$  -$  

CHINA INTERNATIONAL CAPITAL CO 990,202$               1,052$  -$  -$  -$  

CIBC WORLD MARKETS CORP 27,008,926$          3,456$  6,514,821$            -$  -$  

CITATION GROUP 13,382,271$          3,012$  -$  -$  -$  

CL SECURITIES TAIWAN COMPANY LIMITED 13,341,990$          12,942$  -$  -$  -$  

COMMERCE INTL MERCHANT BANKERS 314,241$               220$  -$  -$  -$  

CORMARK SECURITIES INC 408,687$               378$  -$  -$  -$  

CORPCAPITAL CORREDORES DE BOLSA SA 1,271,305$            3,040$  -$  -$  -$  

CPR PARIS 364,795$               1,459$  -$  -$  -$  

CRAIG - HALLUM 23,739,676$          34,583$  -$  -$  -$  

CREDIT AGRICOLE SECURITIES (USA) INC -$  -$  59,719,625$          -$  -$  

CS FIRST BOSTON (HONG KONG) LIMITED 28,986,137$          22,278$  -$  -$  -$  

CUTTONE & CO. INC. 108,457$               37$  -$  -$  -$  
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D.A. DAVIDSON AND CO 2,324,977$            1,964$  -$  -$  -$  

DANSKE BANK A.S. 1,289,170$            1,290$  10,364,426$          -$  -$  

DAVIDSON D.A. + COMPANY INC. 20,576,719$          19,326$  -$  -$  -$  

DAVY STOCKBROKERS 9,140,276$            6,669$  -$  -$  -$  

DBTC AMERICA/PNC BANK, N.A.-SECS.CO -$  -$  9,503,903$            -$  -$  

DEUTSCHE EQ IN PRVT LIM DB 26,197,765$          26,013$  -$  -$  -$  

DOLAT CAPITAL MARKETS LTD 18,366$  22$  -$  -$  -$  

DOUGHERTY & COMPANY LLC 7,538,199$            9,980$  -$  -$  -$  

DSP MERRILL LYNCH LTD 16,099,015$          13,447$  -$  -$  -$  

DUNCAN WILLIAMS INC -$  -$  10,291,350$          -$  -$  

EMKAY GLOBAL FINANCIAL SVCS LT 619,004$               546$  -$  -$  -$  

EUROCLEAR BANK S.A N.V. 16,113,218$          9,667$  -$  -$  -$  

EVERCORE GROUP L.L.C. 1,277,607$            2,376$  -$  -$  -$  

EXANE S.A. 17,960,591$          12,797$  -$  -$  -$  

FEDERAL RESERVE BANK OF BOSTON -$  -$  57,672,586$          -$  -$  

FIFTH THIRD SECURITIES, INC -$  -$  6,352,767$            -$  -$  

FIRST ANALYSIS SECURITIES CORP 6,078,676$            5,488$  -$  -$  -$  

FIRST TENNESSEE BANK N A BOND DIVISION -$  -$  2,569,509$            -$  -$  

FIRST TENNESSEE SECURITIES CORP -$  -$  210,098$  -$  -$  

FIS BROKERAGE & SECURITIES SERVICES LLC 11,801,295$          1,721$  -$  -$  -$  

FLOW CORRETORA DE MERCADORIAS LTDA. 2,059,413$            2,533$  -$  -$  -$  

FRANK RUSSELL SEC/BROADCORT CAP CLEARING 17,136,028$          39,556$  -$  -$  -$  

FTN FINANCIAL SECURITIES -$  -$  41,436,251$          -$  -$  

GMP SECURITIES LTD. 133,145$               161$  -$  -$  -$  

GOODBODY STOCKBROKERS 1,282,211$            1,275$  -$  -$  -$  

GORDON HASKETT CAPITAL CORP 2,949,854$            6,271$  -$  -$  -$  

HANWHA SECURITIES SEOUL 1,628,697$            488$  -$  -$  -$  

HARRIS TRUST + SAVINGS BANK CHICAGO -$  -$  4,668$  1,901$  -$  

HAUCK UND AUFHAUSER PRIVATBANKIERS AG 41,345$  41$  -$  -$  -$  

HEIGHT SECURITIES, LLC 372,259$               97$  -$  -$  -$  

HIBERNIA SOUTHCOAST CAPITAL INC 8,635,242$            32,487$  -$  -$  -$  

HONGKONG AND SHANGHAI BANKING CORPORATIO 1,839,294$            1,500$  -$  -$  -$  

ICAP CORPORATES LLC -$  -$  -$  -$  16,800,000$              

ICBC STANDARD BANK PLC 1,667,545$            1,668$  -$  -$  -$  

ICBCFS LLC 349,923$               618$  87,368,617$          -$  -$  

ICICI BROKERAGE SERVICES 3,631,900$            725$  -$  -$  -$  

IM TRUST S.A. CORREDORES DE BOLSA 4,399,443$            3,517$  -$  -$  -$  

IMPERIAL CAPITAL LLC 9,307,115$            6,444$  7,780$  -$  -$  

INDIA INFOLINE LTD 530,582$               340$  -$  -$  -$  

INDUSTRIAL AND COMMERCIAL BANK 774,122$               260$  -$  -$  -$  

INFLATION INDEX ADJUSTMENT -$  -$  9,257,062$            -$  -$  
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ING BANK N V 1,109,010$            1,110$  -$  -$  -$  

ING BARINGS CORP -$  -$  3,920,796$            -$  -$  

INTERMONTE SIM S.P.A 298,715$               449$  -$  -$  -$  

INTERNATIONAL BILLS FINANCE CORP 572,735$               492$  -$  -$  -$  

IPOPEMA SECURITIES S.A. 294,314$               608$  -$  -$  -$  

ISI GROUP INC 43,966,326$          26,867$  -$  -$  -$  

JANE STREET EXECUTION SERVICES, LLC -$  -$  10,766,052$          -$  -$  

JANNEY MONTGOMERY, SCOTT INC 1,906,462$            1,677$  2,738,436$            -$  -$  

JOH. BERENBERG, GOSSLER & CO. KG 6,374,140$            8,263$  -$  -$  -$  

JPMCB/HSBC BANK PLC IB MAIN FL ACCOUNT -$  -$  1,034,550$            -$  -$  

KEEFE BRUYETTE + WOODS INC 24,060,148$          38,359$  -$  -$  -$  

KEPLER CAPITAL MARKETS, INC. 1,800,187$            888$  -$  -$  -$  

KEPLER EQUITIES PARIS 1,097,296$            1,276$  -$  -$  -$  

KEYBANC CAPITAL MARKETS INC 65,098,675$          60,884$  58,865,122$          -$  -$  

KIM ENG SECURITIES (HK) LTD. 234,822$               263$  -$  -$  -$  

KING, CL, & ASSOCIATES, INC 6,212,429$            4,809$  402,019$               -$  -$  

KNIGHT CAPITAL AMERICAS, L.P. 11,347,021$          8,981$  -$  -$  -$  

KOREA INVESTMENT AND SECURITIES CO., LTD 3,602,948$            2,165$  -$  -$  -$  

KOTAK SECURITIES LTD 9,067,856$            10,671$  -$  -$  -$  

LADENBURG THALMAN + CO 1,631,373$            1,604$  -$  -$  -$  

LEERINK PARTNERS LLC 4,916,075$            4,376$  -$  -$  -$  

LONGBOW SECURITIES LLC 2,978,552$            2,923$  -$  -$  -$  

MAINFIRST BANK DE 329,819$               495$  -$  -$  -$  

MARKETAXESS CORP -$  -$  30,116,697$          -$  -$  

MAXIM GROUP 2,217,863$            2,802$  -$  -$  -$  

MELLON BANK CAPITAL MARKETS INVEST ACCT -$  -$  3,429,475$            -$  4,938,221$  

MILLA E. CO. SIM SPA 3,409,766$            594$  -$  -$  -$  

MILLENNIUM ADVISORS LLC -$  -$  5,398,784$            -$  -$  

MIRABAUD SECURITIES LLP 11,623,134$          4,070$  -$  -$  -$  

MISCHLER FINANCIAL GROUP, INC-EQUITIES -$  -$  129,997$  -$  -$  

MKM PARTNERS LLC 4,909,250$            4,009$  -$  -$  -$  

MND PARTNERS 34,980$  8$  -$  -$  -$  

MORGAN STAN INTERNATIONAL LTD 1,423,359$            393$  -$  -$  -$  

MOTILAL OSWAL SECURITIES LIMITED 3,644,616$            4,380$  -$  -$  -$  

MUFG UNION BANK, N.A./MMI/PIMS/IPA -$  -$  -$  -$  27,000,000$              

NBC CLEARING SERVICES INCORPORATED 1,450,859$            859$  -$  -$  -$  

NBCN CLEARING INC. -$  -$  619,209$  -$  -$  

NEEDHAM AND COMPANY LLC 6,495,025$            8,047$  -$  -$  -$  

NESBITT BURNS 13,900,936$          14,619$  -$  -$  -$  

NOBLE INTERNATIONAL INVESTMENTS INC. 718,391$               450$  -$  -$  -$  

NORDEA BANK AB (PUBL), FINNISH BRANCH 1,070,946$            1,072$  -$  -$  -$  
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NORTHCOAST RESEARCH PARTNERS LLC 2,012,474$            1,149$  -$  -$  -$  

NORTHLAND SECURITIES INC. 10,595,556$          6,544$  -$  -$  -$  

NYKREDIT BANK A.S -$  -$  11,292,584$          -$  -$  

O NEIL, WILLIAM AND CO. INC/BCC CLRG 2,730,125$            1,542$  -$  -$  -$  

ODDO ET CIE 2,623,405$            1,969$  -$  -$  -$  

OPPENHEIMER + CO. INC. 28,722,392$          27,838$  3,205,168$            -$  -$  

PAREL 9,470,460$            7,136$  -$  -$  -$  

PAVILION GLOBAL MARKETS LTD 3,143,983$            786$  -$  -$  -$  

PETERS AND CO LIMITED 75,347$  358$  -$  -$  -$  

PICKERING ENERGY PARTNERS, INC 3,702$  8$  -$  -$  -$  

PREBON (AMEX) -$  -$  -$  -$  18,000,000$              

R W PRESSPRICH + CO INC -$  -$  2,026,695$            -$  -$  

RABOBANK HUNGARIA RT 5,065$  1$  -$  -$  -$  

RENCAP SECURITIES INC 2,588,216$            2,464$  -$  -$  -$  

ROBERT W. BAIRD CO.INCORPORATED 113,754,895$        106,755$               21,252,169$          -$  -$  

ROSENBLATT SECURITIES INC. 1,308,851$            2,145$  -$  -$  -$  

ROTH CAPITAL PARTNERS LLC 3,326,851$            2,039$  -$  -$  -$  

ROYAL BANK OF SCOTLAND PLC -$  -$  -$  -$  34,858,025,000$       

SAMSUNG SECURITIES CO LTD 879,309$               684$  -$  -$  -$  

SANFORD C BERNSTEIN CO LLC 360,077,015$        108,083$               -$  -$  -$  

SANTANDER INVESTMENT SECURITIES -$  -$  4,173,349$            -$  -$  

SCOTIA CORREDORA DE BOLSA 1,124,836$            1,575$  -$  -$  -$  

SCOTIA MCLEOD INC 5,577,156$            3,638$  -$  -$  -$  

SEAPORT GROUP SECURITIES LLC 19,584,139$          36,062$  6,208,202$            -$  -$  

SIDOTI + COMPANY LLC 9,491,709$            15,198$  -$  -$  -$  

SKANDINAVISKA ENSKILDA BANKEN 1,092,114$            1,143$  -$  -$  -$  

SPARK CAPITAL ADVISORS (INDIA) PRIV LTD 239,879$               289$  -$  -$  -$  

STEPHENS, INC. 35,292,198$          37,533$  7,075,987$            -$  -$  

STRATEGAS SECURITIES LLC 2,017,197$            1,050$  -$  -$  -$  

STUART FRANKEL + CO INC 3,296,488$            1,646$  -$  -$  -$  

SUMRIDGE PARTNERS LLC -$  -$  3,075,634$            -$  -$  

SUNTRUST CAPITAL MARKETS, INC. 25,155,263$          22,090$  -$  -$  -$  

SUNTRUST ROBINSON HUMPHREY, INC. -$  -$  9,450,840$            -$  -$  

SVENSKA HANDELSBANKEN 606,179$               529$  -$  -$  -$  

TD SECURITIES (USA) LLC -$  -$  154,477,458$        -$  -$  

TELSEY ADVISORY GROUP LLC 4,992,349$            5,121$  -$  -$  -$  

THE BANK OF NOVA SCOTIA, NEW YORK AGENCY -$  -$  6,951,637$            -$  -$  

THE BANK OF NY/DBAG LONDON GLOBAL -$  -$  2,809,787$            -$  -$  

THE HONGKONG AND SHANGHAI BANK 3,319,497$            5,894$  -$  -$  -$  

THE VERTICAL TRADING GROUP 605,304$               639$  -$  -$  -$  

TOKYO MITSUBISHI INTERNATIONAL 831,489$               387$  -$  -$  -$  
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TORONTO DOMINION BANK 7,203,534$            4,657$  53,008,637$          -$  -$  

TRADEWEB DIRECT LLC -$  -$  100,279$  -$  -$  

U.S. BANK N.A./CP -$  -$  -$  -$  11,000,000$              

US BANCORP INVESTMENTS INC -$  -$  82,960,402$          -$  -$  

VALEURS MOBILIERES DESJARDINS 1,030,493$            395$  -$  -$  -$  

VIRTU AMERICAS LLC 158,090,208$        40,227$  -$  -$  -$  

WALL STREET ACCESS 2,518,354$            421$  -$  -$  -$  

WEDBUSH MORGAN SECURITIES INC 12,269,740$          12,590$  -$  -$  -$  

WEEDEN + CO. 169,469,753$        74,488$  -$  -$  -$  

WILLIAM BLAIR & COMPANY L.L.C 27,750,108$          27,716$  241,698$               -$  -$  

WILLIAMS CAPITAL GROUP LP (THE) 7,883,194$            2,001$  -$  -$  -$  

WOLFE TRAHAN SECURITIES 6,183,408$            4,018$  -$  -$  -$  

WOOD AND COMPANY 41,292$  62$  -$  -$  -$  

XP INVESTIMENTOS CCTVM SA 8,904,542$            6,696$  -$  -$  -$  

YUANTA SECURITIES CO., LTD. 438,716$               1,076$  -$  -$  -$  

Grand Total 16,892,272,892$   7,089,668$            63,534,855,118$   1,099,954$            239,982,325,879$     
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